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Exhibit 5

New text is underlined;
Deleted text is in [brackets]

AMENDED AND RESTATED
BY-LAWS
OF
MIAMI INTERNATIONAL SECURITIES EXCHANGE, LLC
(a Delaware limited liability company)

These Amended and Restated By-Laws have been established as the By-Laws of Miami
International Securities Exchange, LLC, a Delaware limited liability company (the "Company"),
pursuant to the Second Amended and Restated Limited Liability Company Agreement of the
Company, dated as of December 1, 2012 (as amended from time to time, the "LLC Agreement"),
and, together with the LLC Agreement, constitute the limited liability company agreement of the
Company within the meaning of the LLC Act (as defined in the LLC Agreement). In the event of
any inconsistency between the LLC Agreement and these By-Laws, the provision of the LLC
Agreement shall control.

ARTICLE I
Definitions

When used in these By-Laws, unless the context otherwise requires, the terms set forth
below shall have the following meanings:

(a)-(0) No change.

[(p) “Exchange Contract” means a contract that is then listed for trading by the
Exchange or that is contemplated by the then current business plan of the Company to be listed
for trading by the Exchange within ninety (90) days following such date.]

(p) [(9)]“Exchange Member” means any registered broker or dealer that has been
admitted to membership in the national securities exchange operated by the Company. An
Exchange Member is not a member of the Company by reason of being an Exchange Member.
An Exchange Member will have the status of a “member” of the Exchange as that term is
defined in Section 3(a)(3) of the Act.

(@ [(N] “Executive Representative” means the person identified to the Company
by an Exchange Member as the individual authorized to represent, vote, and act on behalf' of the
Exchange Member. An Exchange Member may change its Executive Representative or appoint a
substitute for its Executive Representative upon giving notice thereof to the Secretary of the
Company via electronic process or such other process as the Company may prescribe. An
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Executive Representative of an Exchange Member or a substitute shall be a member of senior
management of the Exchange Member.

(r) [(s)] “Independent Director” means a Director who has no material relationship with
the Company or any affiliate of the Company, or any Exchange Member or any affiliate of any
such Exchange Member; provided, however, that an individual who otherwise qualifies as an
Independent Director shall not be disqualified from serving in such capacity solely because such
Director is a Director of the Company or its LLC Member.

(s) [(1)]“Independent member” means a member of any committee who has no material
relationship with the Company or any affiliate of the Company, or any Exchange Member or any
affiliate of any such Exchange Member, other than as a committee member. The term
Independent member may but is not required to refer to an Independent Director who serves on a
committee.

@ [(w] “Industry Director” means a Director who (i) is or has served in the prior
three years as an officer, director, or employee of a broker or dealer, excluding an outside
director or a director not engaged in the day-to-day management of a broker or dealer; (ii) is an
officer, director (excluding an outside director), or employee of an entity that owns more than
10% of the equity of a broker or dealer, and the broker or dealer accounts for more than 5% of
the gross revenues received by the consolidated entity; (iii) owns more than 5% of the equity
securities of any broker or dealer, whose investments in brokers or dealers exceed 10% of his or
her net worth, or whose ownership interest otherwise permits him or her to be engaged in the
day-to-day management of a broker or dealer; (iv) provides professional services to brokers or
dealers, and such services constitute 20% or more of the professional revenues received by the
Director or 20% or more of the gross revenues received by the Director’s firm or partnership; (v)
provides professional services to a director, officer, or employee of a broker, dealer, or
corporation that owns 50% or more of the voting stock of a broker or dealer, and such services
relate to the director’s, officer’s, or employee’s professional capacity and constitute 20% or more
of the professional revenues received by the Director or member or 20% or more of the gross
revenues received by the Director’s or member’s firm or partnership; or (vi) has a consulting or
employment relationship with or provides professional services to the Company or any affiliate
thereof or has had any such relationship or provided any such services at any time within the
prior three years.

W) [(V)] “Industry member” means a member of any committee or hearing panel
who (i) is or has served in the prior three years as an officer, director, or employee of a broker or
dealer, excluding an outside director or a director not engaged in the day-to-day management of
a broker or dealer; (ii) is an officer, director (excluding an outside director), or employee of an
entity that owns more than 10% of the equity of a broker or dealer, and the broker or dealer
accounts for more than 5% of the gross revenues received by the consolidated entity; (iii) owns
more than 5% of the equity securities of any broker or dealer, whose investments in brokers or
dealers exceed 10% of his or her net worth, or whose ownership interest otherwise permits him
or her to be engaged in the day-to-day management of a broker or dealer; (iv) provides
professional services to brokers or dealers, and such services constitute 20% or more of the
professional revenues received by the Director or 20% or more of the gross revenues received by
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the Director’s firm or partnership; (v) provides professional services to a director, officer, or
employee of a broker, dealer, or corporation that owns 50% or more of the voting stock of a
broker or dealer, and such services relate to the director’s, officer’s, or employee’s professional
capacity and constitute 20% or more of the professional revenues received by the Director or
member or 20% or more of the gross revenues received by the Director’s or member’s firm or
partnership; or (vi) has a consulting or employment relationship with or provides professional
services to the Company or any affiliate thereof or has had any such relationship or provided any
such services at any time within the prior three years.

V) [(W)] “List of Candidates” means the list of nominees for Member
Representative Director positions as nominated by the Member Nominating Committee and
amended by petitions filed by Exchange Members. The List of Candidates is submitted to
Exchange Members for the final selection of nominees to be elected by the LLC Member to
serve as Member Representative Directors.

w) [(¥)] “LLC Act” means the Delaware Limited Liability Company Act, 6 §18-
101, et seq.
X) [(V)] “LLC Member” means any person who maintains a direct ownership

interest in the Company. The sole LLC Member of the Company shall be Miami International
Holdings, Inc.

W) [(2)] “Measurement Period” means the time period over which Units are vested.

(2) [(ad)] “Member Nominating Committee” means the Member Nominating
Committee elected pursuant to these By-Laws.

(aa) [(bb)] “Member Representative Director” means a Director who has been elected
by the LLC Member after having been nominated by the Member Nominating Committee or by
an Exchange Member pursuant to these By-Laws and confirmed as the nominee of Exchange
Members after majority vote of Exchange Members, if applicable. A Member Representative
Director may, but is not required to be an officer, director, employee, or agent of an Exchange
Member.

(bb) [(cc)] “Member Representative member” means a member of any committee or
hearing panel appointed by the Board who has been elected or appointed after having been
nominated by the Member Nominating Committee pursuant to these By-Laws and who is an
officer, director, employee, or agent of an Exchange Member.

(cc) [(dd)] “Nominating Committee” means the Nominating Committee elected
pursuant to these By-Laws.

(dd) [(ee)] “Non-Industry Director” means a Director who is (i) an Independent
Director; or (ii) any other individual who would not be an Industry Director.
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(ee) [(fN] “Non-Industry member” means a member of any committee who is (i) an
Independent member; or (ii) any other individual who would not be an Industry member.

() [(99)] “Observer” has the meaning set forth in Article I1, Section 2.2 of these By-
Laws.

(qqg) [(hh)] “Performance Criteria” means the trades on MIAX in an amount equal to a
percentage of the average daily volume of contracts traded on all options exchanges for all
option classes listed on MIAX as reported to The Options Clearing Corporation for a specified
Measurement Period in an amount such that the ERP Member earns Units during such specified
Measurement Period.

(hh) [(i1)] “person” shall mean a natural person, partnership, corporation, limited
liability company, entity, government, or political subdivision, agency or instrumentality of a
government.

an (Gl “person associated with an Exchange Member” or “associated person of
an Exchange Member” means any partner, officer, or director of an Exchange Member (or
person occupying a similar status or performing similar functions), any person directly or
indirectly controlling, controlled by, or under common control with such Exchange Member, or
any employee of such Exchange Member.

a1 [(kk)] “Record Date” means a date at least thirty-five (35) days before the date
announced as the date for the annual meeting of the LLC Member and set as the last date on
which Exchange Members may petition to add to the List of Candidates and used to determine
whether Exchange Members are entitled to vote on the final List of Candidates.

(kK) [(1D] “registered broker or dealer” means any registered broker or dealer, as
defined in Section 3(a)(48) of the Act, that is registered with the Commission under the Act.

(D) [(mm)]  “Regulatory Funds” means fees, fines, or penalties derived from the
regulatory operations of the Company. “Regulatory Funds” shall not be construed to include
revenues derived from listing fees, market data revenues, transaction revenues, or any other
aspect of the commercial operations of the Company, even if a portion of such revenues are used
to pay costs associated with the regulatory operations of the Company.

(mm) [(nn)] “Rules” or “Exchange Rules” shall have the same meaning as set forth in
Section 3(a)(27) of the Act.

[(00) *“Specified Entity” means (i) any U.S. securities option exchange (or facility
thereof) or U.S. alternative trading system on which securities options are traded (other than the
Company or any of its affiliates) that lists for trading any option contract that competes with an
Exchange Contract, (ii) any person that owns or controls such U.S. securities option exchange or
U.S. alternative trading system, and (iii) any affiliate of a person described in clause (i) or (ii)
above.]
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(nn) [(pp)] “statutory disqualification” shall have the same meaning as in Section
3(a)(39) of the Act.

(00) [(qq)] “Unit” means a combination of securities or types of securities packaged
together as one.

ARTICLE 1

Board of Directors

*khkkkk

Section 2.2  Composition of the Board and Observer Rights

@) The number of Directors shall be not less than ten (10) including the Chief
Executive Officer of the Company. The number of Directors may be fixed from time to time by
the LLC Member at any time in its sole and absolute discretion, upon notice to all Directors
subject to the minimum number provided for in this Section 2.2(a). No decrease in the number
of Directors shall have the effect of shortening the term of any incumbent Director.

(b) At all times the Board of Directors shall consist of one (1) Director who is
the Chief Executive Officer of the Company and sufficient numbers of Non-Industry (including
Independent), Industry and Member Representative Directors to meet the following composition
requirements:

Q) The number of Non-Industry Directors, including at least one
Independent Director, shall equal or exceed the sum of the number of Industry Directors
(including the ERP Directors) and Member Representative Directors elected pursuant to Article
I1, or Section 2.4; and

(i) The number of Member Representative Directors (which shall not
include the ERP Directors) shall be at least twenty (20) percent of the Board.

(©) The Secretary shall collect from each nominee for Director such
information as is reasonably necessary to serve as the basis for a determination of the nominee’s
classification as a Member Representative, Non-Industry or Independent Director, if applicable,
and the Secretary shall certify to the Nominating Committee or Member Nominating Committee
each nominee’s classification, if applicable. Directors shall update the information submitted
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under this subsection at least annually and upon request of the Secretary, and shall report
immediately to the Secretary any change in such information.

(d) A Director may not be subject to a statutory disqualification. [In the
event a Director appointed after the Effective Date becomes a member of the board of directors
or similar governing body of a Specified Entity, such individual shall immediately cease to be a
Director of the Company and the resulting vacancy shall be filled pursuant to the provisions of
Acrticle 11, Section 2.2(e).]

(e) Any ERP Member (either by itself or with its affiliates) that is not
otherwise represented on the Board may have the right to nominate one (1) ERP Director or
appoint an Observer to the Board of Directors. If at any time such ERP Member is otherwise
able to nominate an ERP Director hereunder but is unable to fill such position as a result of such
ERP Member already having a representative on the Board, such ERP Member will have the
right to nominate such Director in accordance with this Article 1l, Section 2.2(e) upon the
resignation or removal of such Director already serving on the Board. The ERP Member’s right
to nominate a Director or appoint an Observer pursuant to this Section 2.2(e) shall be perpetual,
subject to the provisions of Section 2.3 below. The nominee shall be appointed at the first
annual meeting of the Company following the Effective Date.

()] If an ERP Director position needs to be added pursuant to Article II,
Section 2.2(e), such ERP Director shall be nominated by the applicable ERP Member and elected
by the LLC Member and additional Director positions shall be added and filled at the same time
as the election of the new ERP Director, as required to comply with the requirements set forth in
Acrticle 11, Section 2.2(a) and (b).

(9) As per Section 2.2(e), a person may be invited to attend meetings of the
Board in a nonvoting observer capacity as follows (“Observers”):

Q) Any ERP Member that is not otherwise represented on the Board
shall have the right to appoint one individual as an Observer. If the ERP Member is otherwise
able to nominate an ERP Director, an Observer appointment would be in lieu of such ERP
Director nomination.

(i)  The ERP Member’s right to appoint an Observer pursuant to this
Section 2.2(g) shall be perpetual, subject to the provisions of Section 2.3 below. An Observer
may not be subject to a statutory disqualification. [In the event an individual designated as an
Observer becomes a member of the board of directors or similar governing body of a Specified
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Entity after the Effective Date, such individual shall immediately cease to be an Observer and the
resulting vacancy shall be filled pursuant to the provisions of Article 11, Section 2.2(e).]

(i) The Company shall invite the Observers to attend all meetings of
its Board of Directors in a nonvoting observer capacity and, in this respect, shall give such
representative copies of all notices, minutes, consents, and other materials that it provides to its
Directors at the same time and in the same manner as provided to such Directors; provided,
however, that such representative shall agree to hold in confidence and trust and to act in a
fiduciary manner with respect to all information so provided; and provided further, that the
Company reserves the right to withhold any information and to exclude such representative from
any meeting or portion thereof if access to such information or attendance at such meeting could
adversely affect the attorney-client privilege between the Company and its counsel or result in
disclosure of trade secrets or a conflict of interest.

%k 3k %k %k %k %k *k %k

Section 4.2  Board Committees - Appointment and Removal; Vacancies; Term

%k 3k %k %k %k %k *k %k

(b) Upon request of the Secretary, each prospective committee member who is not a
Director shall provide to the Secretary such information as is reasonably necessary to serve as
the basis for a determination of the prospective committee member’s classification as an
Industry, Non-Industry, or Independent member. The Secretary shall certify to the Board each
prospective committee member’s classification. Such committee members shall update the
information submitted under this subsection at least annually and upon request of the Secretary,
and shall report immediately to the Secretary any change in such information. A committee
member may not be subject to a statutory disqualification. [In the event a committee member
appointed after the Effective Date becomes a member of the board of directors or similar
governing body of a Specified Entity, such individual shall immediately cease to be a committee
member and the resulting vacancy shall be filled pursuant to the provisions of Article 1V.]
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